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Gott in Camouflage!

The Kaiser is beginning to talk about
popularizing the German government.
With a wry face as well as a heavy heart
he is turning toward the people as the
iast prop of his falling dynasty.

He says in his lugubrious note accept- |
“It is |

ing von Hertling's resignation:
therefore my will that the men who have
been borne up by the people’s trust shall

and duties of government."”

“To be borne up by the people's trust”
nas hitherto been an absolute ban to rec-
ognition in the conduct of the German
wovernment.
presented such a claim when aspiring to
power or leadership under the German
or the Prussian regime? The Kaiser has
himeelf always been a divine right “bit-
ter ender,” Only a few weeks ago in
the gun shops at Essen he was telling the
KErupp workers; “Each of us has re-
ceived his appointed task from on high.

You at your hammer, vou at vour lathe, |

and I at my throne.”
below for gnidance?

Why, then, look
That savors of the

unpardenable sin of doubt, “the greatest |

ingatitude toward the Lord,” against
which the All Highest of Potsdam also
thundered on that memorable occasion.

But now the Kaiser's faith in the Lord is
algo shaken and he seeks counsel from
the spokesmen of the hitherto negligible
multitude.
counsel? To Scheidemann, the majority
Socialist leader, and the other handy men
who acted a= go-betweens in the corrup-
tion of the Polshevists and the betraval
of the Russian proletariat? To Lede-
bour and Cohn, fluent and pestiferous
critice of the rape of Belgium and the
spoliation of Ruseia? To Liebknecht,
aven if to secure the latter’s service his
prison sentence for seditious utterances
has to be commuted?

What other German politicians have

ever pretended “to be bhorne up by the |

people’s trust”?  All the rest have cheer-
fully accepted the principle of govern-
ment from on high. They have always
wone hat in hand to the real source of
anthority in Germany--the will and pre-
rogative of the Kaiser and entourage in
the Bundesrat of petty dukes and kings.

William IT deludes himself if he thinks |

the world innocent enough to be im-
pressed by any “popularization” of Ger-
man government in which he himself
figures—any puppet show of parliamen.
tarism for which he still pulls the strings.
Let Scheidemann succeed von Hertling,
Erzberger succeed von Hintze and Lieb-
knecht succeed von Payer. The German
covernment will still be
ized. The army will still be under the
exclusive control of the same old supreme
war lord. Germany will remain what it
has been—an absolutism founded an
divine right, a medimval political sur-
vival and a menace to the world.

The Kaiser cannot camouflage himself

by gathering around him a set of So- |

cialist or Liberal manikins. The Allies

rightly refuse to discuss any sort of |

peace terms with Hohenzollernism, which
has shown itself morally ossified and in-
capable of faith or truth.

If the German people, fearing an in-
vagion of their soil and a tasts of the
experience they have meted out to coun-
tries which they have occupied, want to
atage a political revolution for the pur-
poe of placating Allied opinion, they
must begin at the top, They must cast
out the Hohenzollerns first. No German
revolution can mean anything which aims
merely at bestowing the Kaiser and his
egregious heir apparent in a nice peace
hombproof.

It's Up to You

Patriotism, like everything else, must
be brought home to the individual or it
fails to produce practical results—any-
thing more than cheers and a glow about
the heart. Emotion, however fine, can-
not win a war. There must be a sense
of individual responsibility for a par-
ticular job In hand to translate patriot-
ism into war effort.

That is why Mr. Garfield’s message to
the coal operators and miners fs admire-
ble and to the point, Not alone is the
total increased output of bituminouns
and anthracite coal needea to carry the
country through the winter announced;

What statesman has ever |

Whither must he go for such |

Hohenzollern- |

the total is divided into quotas for the
individual miners. Pledges are to be
asked from all.

. Thus every operator and miner will
know just what his duty to his country
is. He will have a definite goal to work
for. When he reaches that goal he can
feel that he has done his bit. There
will be miners te surpass their quota,
and these men will have done more than
their strict duty.

It is the beauty of the draft system
that this assip yment of individual duty
reaches practically every man in the
country. Mr. Garfield does well to apply
the idea to the difficult task which
confronts the miners of the nation and
which so vitally affects the health, com-
fort and efficiency of the people. These
men have already demonstrated their
patriotism, and they need only this defi-
nite assignment of responsibility to
bring out the last ounce of effort their
organizations are capable of.

Suffrage Postponed
The traditions of Southern Ilemoec-
racy die hard. An historic opposition to
Federal repulation of elections prevailed

progress and the earnest plea of a Demo-
cratic President for suppert in his war
policies.
frage, stande postponed until a better
wisdom gaine control of tho Demueritic
party of the South or the reactionary

sentiment of their states and party.

Tt is a great pity that this narrowness
of view should raise its head to delay a
great and farreaching reform. But the
delay can only be ehort and the post-
| ponement brief. Reflection upon the
| status of suffrage in England, in Can-
ada, in every English-speaking country
save America, cannot fail to turn this
dwindling minority of the Senate from
its error. The President’s declaration
that suffrage was a war measure in its

| nature cannot have specific and material |
in a wide extent cooperate in the rights |

demonstration. But the larger truth lay

unquestionably with Mr. Wilson's plea,
and the coming weeks and months are |

certain to establish that truth. The ef-
fects of yesterday's rejection of democ-
racy by the Senate of the United States
cannot be escaped or diminished.
The magnificent patrictism

of the

women of America dezerved a better re- |

sponse, But it will be notl the less de-
voted and complete for this stupid act
of a emall minority of hold-fasts.

voters of the nation, men and women |

alike, ean be counted upon to attend to
these Senators in due course.

The
not long support a Senate that insists
upon being more reactionary and less
progressive than the British House of
| Lordz,

Employers and the Draft

We Americans are
about our draft all the time. We are
learning that it iz not an inguisition
aimed at individualy but a gathering of

1: the common wisdom of each community.
| The question is not so much of the in-

dividual as of the group in which he |

I
lives, The draft views men not as iso-
lated human beings but as members of
their community, and eonsiders that only
by surveying cach individual in the
round and ascerfaining all his abilities
| and obligations can the best interests of
| the nation be served.
That iz why General Crowider arpes
employvers to sec to it that o mistaken

prevent his securing an exemption to
which the best interests of his family,
hiz organization, his community entitle
him. Any well advised third person—a
member of the family, for example—is
urged to assume this duty. But it is the
| employer who is usually most familiar
| with the facts and who is hest fitted to
present them to the draft board. There-
_fore, employers arz asked to ascertain

which of their employes are registrants,
| to study the rules of oceupational defer-
| ment, and finally to study their plants
| with a view of deciding which individu-
| als are indispensable and which are not.
i Industrial advisers uare now to be

placed in each district board, and em-

ployers in doubt as to the larger as-
; pects of their industrial status—the ex-
| tent, for instance, to’ which velunteering

and other influences have already de- |
pleted the labor supply of their papr- |

| ticalar industry—are urged to confer
with these advisers,
Whether we are in the draft or not, it
| is our patriotic duty to help it, and most
of ug can and must contribute our share
| of facts,

|
The Humane Hun
The impudence of the German pro-
| test against the use of shotguns by
American soldiers was pathologically
| pathetic, Could moral color blindness
| be more complete?
| The nation which introduced poiron
| gas and poison gas shells as implements
I of warfare, which revived the use of
liquid fire and has reverted to all the
| forbidden barbarities of the savage, °
| atirred to indignation because Ameri
cans shoot bullets out of shotguns in-
stead of rifles,

The Hun objects to methods of war-
fare *which cause unnecessary suffer-
ing”! A curious case for the alieniat.
In some of the Rhine Valley cities, we
belleve, resolutions have been passed
protesting against aerial bombing at-
tacks, Pretty soon, after the Allies get
on German soil, we shall hear German
complaints sbout the destruction of
private property. To cut down a Ger-
man tree or shell a German cathedra!
will be denounced as an infamous sac-
rilege! And what words would the in-
dignant German find to relieve his feel-

yesterday in the Senate spainst justice, |

And suffrage, nation-widy sof- |

Republicans of the North are succeeded |
by legislators truly representative of the |

The |

United States of America will |

learning more |

modesty or chivalry of o rewistrant shall |

ings if Allied soldiers ever should do in
Germany what German soldiers did in
Liouvain?

The German capacity for wmoral
obtuseness is marvellous. 8o is the
German lack of humor. And we shall
see these curious choracteristica devel-
oped to a depgree which the world never
suspected once the Allies cross the
Rhine.

Two Habits Influenza Has Given Us

If you fall & victim of influenza and
in the midst of your sneezing exclaim,
“Gaod bless you!” after the manner of
many persons who sneeze, you will un-
consciously be repeating a prayer that
had its origin in one of the earliest
known epidemics of influenza. This epi-
demic yisited the south of Europe in 491,
and few perzone escaped its ravages.
Its symptoms were severe pains in the
head and wuncontrollable sneezing and
yawning,

There were no health departments in
those days to order sneezers to employ
a4 handkerchief as a muffler to prevent
the spread of the disease germs, but
nevertheless the =sneezing was recog-
nized as a peril. Upon one of the at-
tacks of sneezing overtaking a vietim
| his solicitous friends would give vent to
a pious “God preserve you!” or “God
bless you!”

yawng he would make the sign of the
cross in front of hig mouth.

Gradually it became the practice for
the sneezer himself to say “God hless
you!"or “God save us!” and from making
| the sign of the eross to evoke divine aid

in stifling & yawn he resorted to cover-
{ ing his mouth with his hand as & mark
| of paliteness,

A Challenge to The
New York Times

(From The Manufacturers Rocord)

ean reinstate itself in the confidence of
American people, but it could do all eivili-
suition a tremendous good and benefit itsalf
if it darcd to have the courage to print, as
an expression of American sentiment, every
letter and telegram w ich it received in de-
nunciation of itself. That would be a
piece of newspaper work worthy of & really
great newspaper.

The letters received by The Times if
publighed would be so illuminating &g to
| the recsentment of America against any
| suggestion of a peace confercnce until af-

ter an unconditional surrender hy Ger-
many and her allies that their publication
would be of almost limitless value to this
country and to our allips,

1f The Times iz not willing to enjoy the
great “seoop” over all other papers hy
utilizing  the opportunity of publishing
every one of these letters and tolegrams,
The Manufacturers Reeord, in the inter-
est of civilization, hereby offers the pub-

lisher of The Times $5.000 in cash upon
| the delivery to it of every lotter and tele-
| gram received in criticism of its action in
| calling for a pence confercnce with Aus-
|

trin, giving to The Manufacturers’ Rec-
ord the exelusive right of publieation in
newsnaper or hook form,

We are gatisfied that we could do
greater picee of work in behalf of America

It will be o long time befor o Times | = . .
E e The Times | ened with invasion both from Serbia and

And when the sufferer
would find himself unable to control his |

no |

| and our allies than to be able to give to the |

publie (the letters received by The Times
|I in criticism of its demand for what in ef-
| fect would have been an unconditional sur-
| render by America and the Allies to the
| peace overtures of the world’s blackest
| eriminnle, which has shoeked OVETY senaj-

ble, honest-hearted man and woman in
A

rica und in eour allied conntries, and

; eneourarement and  aid

eriminal in Germany and Austria.
Will The Times accept vur offer

th every

Z The Last Weapon

HEY have invoked the sword, 20 by the
aword
Let them ahbide,
They have appeaied to niight, and =o by
might
Let them be tried.
They have fersworn the peace, o talk of
peace
Be now deniad!
After the use they've made
OF every ruse,
And every vow betrayed
Into abuse,
Behind a flag of truee
Let them not hidel
We see the ambuscade-—
014 weapons fail:
Traps of fair worde aro laid—
Cownrd hearts quail,
And pity is praved,
s boware the snare:
Fight to the end.
Let us not cease to fight.
There is ro peace in zight
Until they bend
Into the dust,
Upon the other side
Of the Bline we'lll sign
Peace when they must.
After the wrong they've done—
All in the name of the Hun
Mirdered and lied,
They aun't belong among
Theae whom we trust.
Liet us dizsarm the foe, that is the debt we
oW
Those who have died.

LOUIS K. ANSPACHER.
{Comrvrigt. 1918)

Tt

War Names in the News
Berthelot cobmre-tenlp
Romagne...........r -yt
Levergies......... lulivare-zshee
Roulers............roo-lay
Comines............ko-meen
GOQy..... «iiavea..g00-€0
Honnecourt.....,...unn-koor
Brieulles.......... . bree-ul (uasin blur)
Joncourt, . . zshon*-koor

® Nasal n.

Pertinent Queries
¥rom The Boston Glode)
Is George Creel within the draft age
1imit? 1Is his oecupation essential or non-
essential?

Military Aspects of
Bulgaria’s Surrender
By Frank H. Simonds

(Copyright. 1BIA, Now York Tribune Inc.p
DISCUSSION of the political con-
sequences of Bulgarin's amazing
surrender may well be adjourned

until certain military problems of imme- |

diate significance are solved. On the po-

litical side Mitteleuropa is doomed, but |

on the military side certain results have

now to be gought instantly; these results |

achieved, more political developments
must follow,

On the mililary side the Arst objective
must be the physical separation of Tur-
key and the other Central Powers. This
can be substantially realized only when
Allied troops have restored the Danube
front between the Rumanian frontier and
the Bosnian boundary. Communieation
between Berlin and Constantinople must
be interrupted by cutting the Belgrade-
Sofia link of the Berlin-Vienna-Constan-
tinaple railway and commanding the
Danube River at the fron Gates.

Bulgaria has surrendered and agreed |
to turn over her railways to the Allies, !

but German and Austrian troops. still
control the vital links in the line from
Germany and Austria to Turkey. 1'Hs-
perey and his armies must, therefore,
push northward from Usgkub at onecs and
sieze Nish, When they have taken this

town they will have qut the railway line |
. wvital

to* Teutopic-Turkish communica-
tions, This is the first step.

The second must he an advance from
Nish down the Morava Valley to Bel-
grade. When this has taken place the

Danube route will be commanded and

the Allies will in addition open direet |
And

communications with Rumania.
just as soon as the Allies are in touch
with Rumania we may rest assured this
nation, rezentful of its treatment at Ger-
man hands, muleted and mutilated, will
reénter the war on our side.

Thus will restored the Southern
front. Austria-Hungary will be threat-

he

from Rumania. An instant demand will
he mailde wpon German and
reserves to meet the new danger, and
these reserves can be obtained only by
weakening  the Western and  Ttalian
fronts.

In this way, and with very short de- |

lay, the Balkan campaign will begin te
have direet and enormous influence upon
the Western campaign.  The Germoans
will be compelled to retire in the West to
shorten their line and get reserves for
use in the new field. We may then
reckon (he Ballkan front as no longer a
“sideshow,” but become a detail in the
main performance.  To save Austria-
Hungary from invasion, which spells
ruin, Germany must et out of France
and Western Belgiom.

But there is a second aspect to the
Balkan military problem.
der of Bulgavin opens a landward route
to Constantinople.  Onee he has restored
the Danube front, freed Turkey and
opened communications with Rumania,
d'Esperey  can  send  troops eastward
along the Salonica-Constantinople rail-
way and attack Turkish defences at the
Dardanelles from the shore. Such an
attack would instantly iselate Gallipoli.
It was the line of attack advised by the
Greek General Staff in 1915,

We may then see in the winter months,
when operations to the north are impos-
zible, a new joint army and naval attack
upon the Dardanelles and a suce
reduction of the door to the Turkish capi-
tal,  What 14 more prolable i tiat the
mare threat of this attack, onee Turhes
has been completely izolated, will bring
that Turkish surrender already regarded
a8 probable.

In sum, on the military side the next
operations  must be directed
breaking the German control of the com-
munications between the Central Powers
and Turkey, the establishment of com-
munications between Rumania and her
old allies and thereafter attacks both

| upon Austria und Turkey designed to
| compel both to congent to separate peace.

We may expect Turker to surrender,
once she is isoluted. We may expect Hu-
mania to reenlist, once she is sure of

- solid support from the Western nations.

Finally, there remains the question of
Austria. Unless she is instantly guar-
anteed against invasion from the south
by German aid « collapse at Vienna is
inevitable. But such a puarantee can
be given by Germany only if German
armies are withdrawn behind the Meuse
from Liége to Verdun. The liberation
of Northern France and of Belgium
must, therefore, follow automatically
upon the logical exploitation of the re-
cent Balkan victories and the consequent
Bulgarian surrender. There is now
only one front;: unity of command has
achieved unity of action everywhere from
the Holy Land to the North Seu.

In the Balkans the first crisis to be
expected must come when the Germans
have made their decision as to where they
will defend the Constantinople-Vienna
railway. They must defend it between
Nish and Uskub, and they must rally

troops to dn this within a few days, If |
| they fail then they will lose eantact with
Turkey. surrender mi'itary mastory of |

Bulgaria and be compelled to retire to
the Danuhe.

If the Germans are successful in mass-
ing tronps before Nish thev will have to
abandon their Western lines without de-
lay, since their reserves will be with-

drawn for the Balkans, and we shall see |
a great and immediate transformation of |

the whole situation in the West.

\ Hun in Pink Pajamas
(From The Ottawa Citizen)
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HEARST UND HISS |
LEETLE BRIDGE !

| How Mpr. John Skelton Williams

To the Lditor of The Tribune.
s lASE
fuult in the Chicspo & Western Indiana
Railroad notes, whick oceurred on Sap-

| tember 1, ig in a fmir way of being cured.
An offer of a renewsl of the notes upon a

" 7Y% per cent hasis has bean made hy the
bankers, who are workine without compen-
aution.

Now that' 1l epizinde! hay baen celesad, |
i‘ wer "I w il (N A B S EER Y (R !I"-Is By ".;..lb
light iL gheds on the Hnaneial imdellect o
thie Conteallor of the L [n e
hands of John Skeltdn Williams has boen

placed n eoncentration of pewer given {o
only two or three of our public official.,
Besidou the Controller of Curs
rency #and director of finance of the raijl-
road adminictration, he 15 slso ex officio
member of Lthe Fedoral Reserve Board ani
a member of the Capital Issuea Committrs
of the War Finanee Corparation,

From a review of Mr. Williams's action in
the Chivago & Western Indians matter it
would appear that he, acting as director of
the division of finance of the railroad ad-
ministration, believed he had power to fix
the price of money and that he purposed to
use the power of his offices to make the
bunlks his thie
price of money,
that ho thought he ecould do this, in view
of the price fixing of commodities that has
been going on.  Whyo Mr. Willinms proba

heing the

instrumentalities in fxing

be fixed by government edict, cannet the
price of money, which
value of those commodities, ke also fxod?

The Nature
Of Money

1f Mr. Williamsz really believes that the
price of money can be fixed nn the prices
of commodities have been tized his helief
is based upon ignorance of or disregard of
the workines of the
markets,

Thi inerensed cost of living and the un
precedented taxes that have been imposed
are in themuelves sufficient cause for
money stringency and for the high rates
for money; hbut additien to Lthese de-
mands the money market hus had to fur-
nizh  nearly $15.000 000,060 Libharty
| bonds and Treasury These
cRormous sums ha

i1 Lhe

munpy investmeant

in

for
certficates.

goverement not beeanse it offered the pres
vailing rates for money, but boeause the
peaple responded to its appeal to patriot-
ism with overwhe ming fervor. The pre-
vailing rotes for money are to be found in
the money market. They are facts, and
neither patriotism nor the theories of John
| Skelton Wil jams povern them. Mr. Will-
inms can read them in the quotations for
| Liberty bonds, which the Secretary of the
| Treasury now secks to exempt from taxa-
[ tien in order—quite properly—to depress
the price which the povernment must pay
for money it needs to borrow; he

can read

- : ahem 0 the quotations for earmoration
Ihe Allies have captured some Germans | bonds.
in pink pajamas, and we don’t know nf' To-day bond prices are on the RVETHEY
anything more incongruous than this ex- nearly 20 per cent below the prices pre-

cept a cannibal chief in & ailk hat,

vailing before our entrancs into the war,

measure of |

It hay been announced that the de- |

It ig perhaps not strange |

bly msks, if the prices of eommodities can |

cullateral notes of one to fifteen da

e been furnished to the |

Htle

o¥Ver 3l yell 8O0, Bonds of prime
auality secured hy first mortgage on the
mapin lnes of trunk raiiroads have fallen

to levels where they yield from 18 per cont
to 40 per cent more interest than they did,
with an average increase of well ovir 25
per eent, ‘decline in bend
means  but Lhinge—viz.,
mors thon

Thiz Trices

oTig that present

T worth future money,

ndcthe covresporndinge

1 Lereat o

ey 10 lin

nanee

money i v ith

T
Karowt of nel mw

stments knowy

that in times of tringoney, when

muorey

the urgent necd of ready sash by a mult

tide of people ¢ hem to =oll therr
the
long periods riz
PaAY & preminm

neviods «

LTS
honds, prien wf

and Lorrowers prefer to
thut 15, borrow for short
riates, with
pectation of horrowing for longer periods
at rates when morney becomes mors
plentiful, Any one looking over the publie
offerings in the newspapers during récent
moatths will see that borrowers of execells a1
eredit have made loans of short matusity
netting the ine

still: higher the ox

lower

stor from 7

to ¥ per eent,
while the total cost of the money to th
horrower hns been 9§ per cent, or oven 10

] I Eg v 2 oS

Where Mr,
Williams Lives

Hut even if

knowledge of

Mr,
Wi

Williams withgt
workings of the invest-

ment, and money markets, he ought to have

18

some knowledge of the happenings in a
gphere that les wholly within his imme
diste range of vigion., e should at loast
understand the workings of the Federal
Reserve banks, Whal are the facts hoere?

A vear Agn the rates of these twalv
averaged 895 per eent for member bu

5 Ma-
choicest paper. To-day their
tho same quality of paper aver-
ape 405 pEr eent, nn inerease of mors th

n
25 per cent A year ago the rates of the
ks wwveraged 4.40
of zixty-onie to

To-duy their rates for the

EAME per deent. for

trada sceeptancns

ninety

fs maturity,
fame qua'ity of paper sverage 5.45 per cent
an ineranse of 24 porocont,

Can there be

any doubt in the mind of
Any T of averioedptel d-anes that money
5 worth more to-day than

it WAaS A Vear

ao und that it is worth ful'y 26«
muore ] Is it not & faet, proved in the
miurkats for loug time money or for short

time money? Ig it not proved in the it
of the Federal Heserve banks, of which
Mr, Willi ms is surely not ignorant, and
daes he not knaw that Anglo-French bonds,
the direct obligations of Great Britain anil
France, to whom our ewn government is
lending milliots of dollars every day, ean
he brught in the market to net the investor
8 pm nut know that the
the New York Central
surrounded with all the securlty thut its

cent?

Dien he

honds ef

contract with the railroad adminigteation |

can provide, can he bought in the market
to net the investor nearly 7 per cent? If

‘n ' Mr. Willlams 4ld know the facts, did know

-_A Financial Joshua

makes the rate of inferest

monicy loaned out for |

| reney. also ex offi

Rallvond, |

-

e bR 30 Y

N

S s
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1

i

stand st’ll.
that money WioT at least 23 per cent
more to thas it L year apo, did
krow thit y wus worth 6 per
cent a #go 12 worth at least 7% per
cent te . the public may rightfully ssk:
Why did he demand that the note holders
of the Chicago & Weslern Indiana Ratlroad
eatond their notes at 6 per cent interest?
e VAT of the bankers
] 1 b floy the prevailing
for mbney iy rder to provide the
o to redeem the matured notes
he ¢ 0 s\ I s supply the re
gquirea tunds at 8 rate dietated by him. Ir
thiv propasal, too, the publ £ well s the
bank interested. A of os had sap-
poserl that in these times the duty of every
banlexr was to that his institotion wea
bept iv &s liquid condition as peasible, Buot
Mr. Williams demands that banks tie op
thuir resources' in kecumities that should

and would be absorbed by the public at the

rrevailing rate of interest, and he takee
thic position notwithstanding the fact that
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counted at the Fed-
$128 000,000,
1t $1,428.000,000, or more
hat they were a vear ago,
co of increase in

A vour apo the
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Reserve =tood at
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ount rates previously stated,
Thinking to

Alter Principles

Thes=¢ known facts subject Mr. Williams's

he: dling of the Chi ago &
malter .

Western Indiana
rejected the pro-
was acceptable to

to censure.
hanks

posal of the

ting & new loan at
He failed
from the
railroad admin-
interest thet seemed
His eharge that the banks’
“well caleulated to distarb
the interest rates for money”
if jroved by the focts to be ealomny. The
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was
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pomer Al Hinms. Hiz memory is
ghort if he has forg tien that in 1914 mini-
mumpric¢es un socurities were Sxed, which
medns in effept that maxmem  intirest
tates were fixed and the = rity markets
wore closad Wkat hag {7  Transae-
tl wore made unie, and the
man ir sneed of monoy I he coald
for what he had to ¢ pttempt of
Mr. Willlams to fix 1 rice of money and

umentalities in
tal interest. It
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waabt to Koed @ Keen watch on dewelop-
ments for Mr. Willinms, director of the
divislon of finenee of the railroad ad-
1 W lion T ler of the Cur-

sio member of the Feders!

Reserve Board. alse membor of the Capital
| Issues Uoemmiltee of the War Finsnes Cor
poralion, er ddaes know toe pring
ples of fipance and money mwarkets, o
Knowing th ) ke his old friend:
Mr, Bryan, thut he can alter them.
LAW RENCE GODEIN.

New York, Oct. 1, 1918,
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